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LQFRPHSHUFDSLWD 6LDJLDQ)XUWKHUPRUHH[SRUWPDUNHWSDUWLFLSDWLRQFDQDOVR LPSURYH WKHSHUIRUPDQFHRI
SURGXFWLYLW\ %DOGZLQ DQG *X  0RUHRYHU LQFUHDVHG SHU FDSLWD LQFRPH FRXOG LQFUHDVH KXPDQ FDSDELOLW\
UHVXOWLQJLQDFKDQJHRIVRFLDOVWUXFWXUHIUHHIURPKXQJHUPDOQXWULWLRQLOOLWHUDF\DQGDEOHWRSDUWLFLSDWHLQVRFLHW\
IUHHWRWUDYHOWRKDYHDGHTXDWHKRXVLQJDQGEHDEOHWRJHWRXWRIWKHF\FOHRISRYHUW\6HQ,QDGGLWLRQH[SRUWHUV
DUHPRUHSURGXFWLYHWKDQQRQH[SRUWHUVZKLFKDUHSDLGKLJKHUZDJHVLQYHVWPHQWLQWKHIRUPRIPDFKLQHU\HTXLSPHQW
DQGQHZWHFKQRORJLHVDUHSUHIHUUHG/LXHWDO([SRUWVFDQDOVRERRVWHPSOR\PHQWJURZWKDQGWKHSUREDELOLW\
RIVXUYLYDO%HUQDUGDQG-HQVHQ3URGXFWLYLW\JURZWKKDVVLJQLILFDQWO\KLJKHUOHYHOVLIWKHFRPSDQ\LVLQYROYHG
LQH[SRUWDFWLYLWLHV&DVWHOODQL
5HSRUW RI WKH +XPDQ 'HYHORSPHQW ,QGH[ +', LQ  IURP WKH 8QLWHG 'HYHORSPHQW 3URJUDP 81'3
SXEOLFDWLRQLQSXW,QGRQHVLDRQWKHRUGHURIRIWKHFRXQWULHVLQWKHZRUOG/RZ+',LQGH[UHIOHFWVWKH
*URVV'RPHVWLF3URGXFW*'3OLIHH[SHFWDQF\LQGH[DQGWKHLQGH[RIHGXFDWLRQLQ,QGRQHVLDDUHVWLOOORZFRPSDUHG
WRQHLJKERULQJFRXQWULHV6LQJDSRUH0DOD\VLDDQG7KDLODQG+XPDQUHVRXUFHGHYHORSPHQWLQ,QGRQHVLDLVSDUWRIDQ
HIIRUWWRLPSURYHWKHORZ+',WKHUHIRUHWKLVVWXG\LVYHU\LPSRUWDQWERWKQDWLRQDOO\DQGUHJLRQDOO\,IWKHKXPDQ
UHVRXUFHGHYHORSPHQWVXSSRUWHGE\UHYHQXHVIURPDGHTXDWHVXSHULRUVHFWRULWLVH[SHFWHGWRFUHDWHYDOXHDGGHGRI
JRRGVDQGVHUYLFHVLQFUHDVLQJHPSOR\PHQWRSSRUWXQLWLHVDQGLPSURYLQJWKHUHJLRQDOSURGXFWLYLW\
,QIDFW LQDQRSHQHFRQRP\ WKHGHYHORSPHQWRIVXSHULRUVHFWRUFRXOGHQFRXUDJHDQLQFUHDVHLQ WKHYROXPHRI
H[SRUWV RI JRRGV DQG VHUYLFHV LQ WKH HFRQRP\ DQGKLJK H[SRUW WUDQVDFWLRQZLOO FUHDWH D SRVLWLYH QHW H[SRUWV RQ
FRQGLWLRQ WKDW FKDQJHV LQ LPSRUW YROXPHV RI WUDQVDFWLRQV GRHV QRW H[FHHG WKH YROXPH RI H[SRUWV 7KHUHIRUH WKH
GHYHORSPHQWRIVXSHULRUVHFWRUVEHFRPHVYHU\LPSRUWDQWGXHWRWKHODUJHYROXPHRIH[SRUWWUDQVDFWLRQVRIJRRGVDQG
VHUYLFHVZKLFKFDQOHDGWRWUDGHVXUSOXV
,QDGGLWLRQLIQHWH[SRUWPRYLQJLQWRDSRVLWLYHGLUHFWLRQLWLVH[SHFWHGWRLQFUHDVHWKH*'3YDOXHDGGHG7KHULVH
LQ*'3YDOXHDGGHGWKURXJKSRVLWLYHQHWH[SRUWWKHFRPPXQLW\
VHFRQRP\LVH[SHFWHGWRJURZDQGSHRSOHWHQGWR
KDYHDELOLW\WRSD\IRUJRRGVVXFKDVKHDOWK\IRRGVDQGVHUYLFHVVXFKDVTXDOLILHGHGXFDWLRQVHUYLFHVDQGDGHTXDWH
KHDOWKVHUYLFHV7KHSURFHVVFDQFHUWDLQO\FUHDWHDULVHLQWKHLQGH[RIKXPDQGHYHORSPHQWVRWKDWSHRSOHEHFRPHPRUH
SURVSHURXVWKDQHYHUEHIRUH
/LWHUDWXUHUHYLHZ
$PDUW\D6HQ
VFULWLFLVPRQWKHPHDVXUHRIVXFFHVVRIGHYHORSPHQWEHJLQVE\GLVWLQJXLVKLQJEHWZHHQHFRQRPLF
JURZWKDQGHFRQRPLFGHYHORSPHQW6HQGHILQHVHFRQRPLFJURZWKLVSURGXFLQJPRUHJRRGVZLWKRXWKDYLQJFRQFHUQHG
ZLWKWKHFRQGLWLRQRIWKHKXPDQUHVRXUFHVWKDWSURGXFHDQGFRQVXPHJRRGV6HQDOVRGHILQHVHFRQRPLFGHYHORSPHQW
DVWKHGHYHORSPHQWRIKXPDQFDSDELOLWLHV6HQLPSOHPHQWDQDSSURDFKKXPDQFDSDELOLWLHVLQWKHILHOGRIHFRQRPLF
GHYHORSPHQWZKLOHGHYHORSPHQWLQWHUSUHWHGDVDSURFHVVRIH[SDQGLQJHQWLWOHPHQWDQGKXPDQFDSDELOLW\WROLYHDVKH
ZLVKHV(QWLWOHPHQWLVJUDQWLQJWKHULJKWWRWKHSXEOLFWRGHWHUPLQHKLVFKRLFHDQGFDSDELOLW\LVWKHKXPDQDELOLW\WR
DFWVRDVWRJHWRXWRIWKHF\FOHRISRYHUW\VXFKDVIRRGVKRUWDJHVPDOQXWULWLRQLOOLWHUDWHDQGKDYHQRSURSHUVKHOWHU
1RUWKLQ6MDIUL]DOVDLGWKDWWKHLQFUHDVHLQH[SRUWVZLOOSURYLGHPXOWLSOHHIIHFWVRQWKHHFRQRP\RI
WKHUHJLRQDQG-RKQ3%ODLUVXJJHVWHGDPRGHOH[SRUWEDVHFDQEHFRPHWKHEDFNERQHRIWKHHFRQRP\EHFDXVH
LWKDVDKLJKFRPSHWLWLYHDGYDQWDJH7KHQ$UV\DGVDLGWKDWWKHHFRQRP\RIDUHJLRQLVGLUHFWO\UHODWHGWRWKH
GHPDQGIRUJRRGVVHUYLFHVIURPWKHRXWVLGH(FRQRPLHVWKDWXVHORFDOUHVRXUFHVLQFOXGLQJODERUDQGUDZPDWHULDOV
IRUH[SRUWZLOOJHQHUDWHORFDOZHDOWKDQGFUHDWHSURVSHULW\)RUHLJQWUDGHH[SRUWVLVWKHNH\WRFUHDWLQJHFRQRPLF
JURZWKUDWHKLJKHULHWKHUDWHRIHFRQRPLFJURZWKWKDWFDQLPSURYHHPSOR\PHQWRSSRUWXQLWLHVDQGFUHDWLQJDZHOIDUH
VRFLHW\6PLWK
)XUWKHUPRUH.H\QHVVDLGWKDWHPSOR\PHQWRSSRUWXQLWLHVDUHDVWDWHZKHUHDOOWKHZRUNHUVZKRZRUNDWD
FHUWDLQZDJHOHYHOHDVLO\JHWDMRE*LYHQWKHODERUIRUFHLVDQLPSRUWDQWHOHPHQWLQWKHSURGXFWLRQSURFHVVLWFDQEH
VDLGWKDWHPSOR\PHQWRSSRUWXQLWLHVLQFUHDVHVZKHQRXWSXWLQFUHDVHV6LDJLDQVDLGSURGXFWLYLW\LVWKHDELOLW\WR
REWDLQWKHPD[LPXPEHQHILWIURPWKHIDFLOLWLHVDQGLQIUDVWUXFWXUHDYDLODEOHWRSURGXFHWKHPD[LPXPRXWSXW
7KHWKUHHPDLQIDFWRUVWKDWJUHDWO\DIIHFWWKHPHDVXUHPHQWRI7RWDO)DFWRU3URGXFWLYLW\7)3LVWKHHIILFLHQF\RI
XVHRIDYDLODEOHUHVRXUFHVWKHTXDQWLW\DQGTXDOLW\RIUHVRXUFHVXVHGDQGWKHDYDLODELOLW\RIH[LVWLQJWHFKQRORJ\7KH
WKLUGRIWKHVHIDFWRUVFDQQRWEHVHSDUDWHGEHFDXVHRIFRPSOHPHQWDU\LQWKHVHQVHWKDWLI WKHUHLVDFKDQJHLQ7)3
FDQQRWEHGHWHUPLQHGZKHWKHUFDXVHGE\WHFKQRORJLFDODGYDQFHVRUFKDQJHVLQWHFKQLFDOHIILFLHQF\0DZDUGL
7KURXJKWKHLPSURYHPHQWRISURGXFWLYLW\H[FHVVLQFRPHFDQEHXVHGWRLPSURYHWKHTXDOLW\KXPDQUHVRXUFHVRIWKH
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QH[WJHQHUDWLRQDQGVRRQ3DSDQHNDQG2OGULFK
$VWRUJDH[DPLQHVDFHQWXU\RIHFRQRPLFJURZWKLQ/DWLQ$PHULFDWKHUHVXOWVVKRZSK\VLFDODQGKXPDQ
FDSLWDOSURYHGWREHDPDMRUGHWHUPLQDQWRIJURZWKLQ*'3SHUFDSLWDEXWWKHUHVXOWVDUHPRUHFRQWURYHUVLDOLVWKH
RSHQQHVV RI WUDGH DQGJURZWKRI*'3SHU FDSLWD DUHQHJDWLYHO\ FRUUHODWHG$OWKRXJKRSHQQHVV KDVSRVLWLYH OLQNV
WKURXJKLQYHVWPHQWEXWPDFURHFRQRPLFLQVWDELOLW\KDVEHHQDGUDJRQORQJWHUPJURZWKLQWKHUHJLRQ<DPDJXFKL
LQ2VDND-DSDQH[DPLQHGIRUHLJQGLUHFWLQYHVWPHQW)',LQWHUQDWLRQDOWUDGHDQGILUPKHWHURJHQHLW\7KH
UHVXOWVVKRZGRPHVWLFFRPSDQLHVKDYHDOHYHORISURGXFWLYLW\WRIRXUORZHVWDQH[SRUWFRPSDQ\KDVDSURGXFWLYLW\
OHYHO WR WKUHHZKLOHIRUHLJQFRPSDQLHV30$KDVDVHFRQG OHYHORISURGXFWLYLW\DQGUHLPSRUWFRPSDQ\KDV WKH
KLJKHVWOHYHORISURGXFWLYLW\7KLVVWXG\DOVRIRXQGWKDW)',OHGWRDWUDQVIHURILQFRPHIURP1RUWKWR6RXWKWKHUHE\
ORZHULQJWKHJURVVQDWLRQDOLQFRPHLQWKH1RUWKDQGLQFUHDVLQJWKHQDWLRQDOLQFRPHRIYDULRXVFRXQWULHVLQWKH6RXWK
%DUU\H[DPLQHGWKHSURVSHFWVRIWUDGHLQ,QGRQHVLD&KLQDDQG,QGLDWKURXJKWKHDQDO\VLVRIJUDYLW\PRGHOV
7KHUHVXOWVVKRZ&KLQD,QGLDDORQJZLWK,QGRQHVLDKDVJUHDWSRWHQWLDOWROHDGHFRQRPLFJURZWKLQ$VLDDQGWKH:RUOG
,WLVVHHQIURPWKHKLJKHUSURGXFWLRQRI&KLQDDQG,QGLDDQGWKHKLJKOHYHORISURGXFWLRQRIJRRGVLQSXWDQGHQHUJ\
UHVRXUFHVRI ,QGRQHVLD%HVLGHV WKHSRSXODWLRQRI WKHVH WKUHHFRXQWULHV LVYHU\KLJKDQG LVDEOH WRPDNH WKH WKUHH
FRXQWULHVPDLQWDLQHFRQRPLFDFWLYLWLHVZLWKGRPHVWLFGHPDQGVRWKDWGLVUXSWLRQWRJOREDOHFRQRPLFVKRFNVFDQEH
UHGXFHG7KHWKUHHFRXQWULHVDOVRKDYHWKHDELOLW\WRVXSSO\JRRGVDWUHODWLYHO\ORZSULFHVRQHRIZKLFKLVVXSSRUWHG
E\FKHDSODERUFRVWV
'D\DH[DPLQHGWKHHIIHFWRIH[SRUWVWR*'3JURZWKLQ,QGRQHVLDGXULQJWKHSHULRGRIWRZLWK
2UGLQDU\/HDVW6TXDUH2/6DSSURDFK7KHUHVXOWVVKRZWKHH[SRUWVHFWRULQ,QGRQHVLDGLGQRWVLJQLILFDQWO\DIIHFW
*'3JURZWK7KHVHUHVXOWVDUHDOVRFRQVLVWHQWZLWKWKHRSLQLRQRI$ULHIZKLFKVWDWHVWKDWWKHH[SRUWVHFWRULV
VWLOOGHSHQGHQWRQLPSRUWHGLQSXWVVRWKHLPSDFWRQ*'3LVQRWUHDO$VLPLODURSLQLRQZDVGHOLYHUHGE\-XQJDQG
0DUVKDOO  WKDWPRVW GHYHORSLQJ FRXQWULHV GRQRW VKRZHPSLULFDO VXSSRUW WKDW JURZWK LQ H[SRUWVZLOO ERRVW
HFRQRPLFJURZWK
6FKPLWW  LQ &DQDGD H[DPLQHV WKH VWUDWHJLF H[SRUW SROLF\ ZLWK IRUHLJQ GLUHFW LQYHVWPHQW DQG LPSRUW
VXEVWLWXWLRQXVLQJWKHPRGHORIWKHWZRFRXQWULHVZKLFKDUHWU\LQJWRDWWUDFWIRUHLJQGLUHFWLQYHVWPHQW)',WRWKH
OHYHORIFRVWVDQGWDULIISURWHFWLRQRQGLIIHUHQWLQSXWV7KHUHVXOWVVKRZWKHEHQHILWVRIWKHSROLF\RIH[SRUWDFWLYLW\DUH
UHODWLYHO\ GHSHQGHQWRQ WZR WKLQJV QDPHO\ WKHSDWWHUQRI HFRQRPLFGHYHORSPHQW DQGSURWHFWLRQRI WKH VWDWH WKDW
FRPSHWHVIRU)',(OOHQH[DPLQHGWKHHIIHFWRIWKHEXVLQHVVF\FOHLQWKH8QLWHG6WDWHVRQUHJLRQDOHPSOR\PHQW
JURZWKDPRQJWKHVWDWHV7KHJRDOLVWRHVWLPDWHDPRGHORIUHJLRQDOHPSOR\PHQWRSSRUWXQLWLHVJURZWKWRORRNDWWKH
UROHRIDJJUHJDWHHFRQRP\7KURXJKWKHDVVXPSWLRQRIJURZWKHPSOR\PHQWRSSRUWXQLWLHVLQHYHU\UHJLRQGHSHQGVRQ
WKHEXVLQHVVF\FOHZLWKGLIIHUHQWOHYHOVRIGHSHQGHQF\7KHUHDUHDUHDVWKDWDUHYHU\VHQVLWLYHDQGVRPHDUHQRWRQ
WKHVHFKDQJHVWKHUHVXOWVLQGLFDWHWKHUHDUHDUHDVZLWKKLJKHPSOR\PHQWRSSRUWXQLWLHVJURZWKZKLOHWKHRWKHULVORZ
%URFN H[DPLQHG WKHH[SRUW LQVWDELOLW\ DQGHFRQRPLFSHUIRUPDQFHRIGHYHORSLQJFRXQWULHV7KLVPRGHO
RIIHUVDIUDPHZRUNRIDQDO\VLVWRSUHGLFWWKHFRQVHTXHQFHVRIWKHLQVWDELOLW\RIH[SRUWRQWKHFKRLFHEHWZHHQWKHWLPH
RIFRQVXPSWLRQVDYLQJVDQGLQYHVWPHQW7KHUHVXOWLVWKHQXVHGWRLQWHUSUHWWKHHPSLULFDOILQGLQJV7KHUHLVDJUHDW
UHODWLRQVKLSEHWZHHQH[SRUWLQVWDELOLW\DQGVDYLQJVLQYHVWPHQWDQGWKHJURZWKUDWHRIRXWSXW0RRUHH[DPLQHG
WKHHIIHFWRIVXEVLGLHVRQWKHJURZWKRILQYHVWPHQWDQGHPSOR\PHQWRSSRUWXQLWLHVLQWKH8.LQWKHSHULRGRIWR
 7KH UHVXOWV VKRZHG WKH JURZWK RI HPSOR\PHQW RSSRUWXQLWLHV LQ WKH EHQHILFLDU\ UHJLRQVZHUH VLJQLILFDQWO\
DVVRFLDWHGZLWKWKHYDULRXVUHJLRQDOSROLF\RIWKHORFDOJRYHUQPHQW$VWU\VDLGWKDWUHJLRQDORXWSXWVSRVLWLYH
DQGVLJQLILFDQWHIIHFWRQHPSOR\PHQW
5HVHDUFKPHWKRG
5HODWLRQVKLSV DQDO\]HG LQ WKLV VWXG\ DUH WKH UHODWLRQVKLS EHWZHHQ H[RJHQRXV YDULDEOHV VXSHULRU VHFWRUV ZLWK
LQWHUYHQLQJHQGRJHQRXVYDULDEOHV*'3YDOXHDGGHGHPSOR\PHQWRSSRUWXQLWLHVDQGUHJLRQDOSURGXFWLYLW\DQGWKH
GHSHQGHQWHQGRJHQRXVYDULDEOHQDPHO\WKHKXPDQGHYHORSPHQWLQGH[2QWKHFDXVDOUHODWLRQVKLSEHWZHHQYDULDEOHV
H[RJHQRXVVXSHULRUVHFWRUVZLWKYDULDEOHHQGRJHQRXV*'3YDOXHDGGHGHPSOR\PHQWRSSRUWXQLWLHVDQGUHJLRQDO
SURGXFWLYLW\LQZKLFKWKHVWDWXVYDULDEOHHQGRJHQRXVFRXOGWXUQLQWRYDULDEOHH[RJHQRXVLQWKHRWKHUPDWKHPDWLFDO
IXQFWLRQWKXVIRUPLQJDPDWKHPDWLFDOIXQFWLRQZKLFKLVPRUHWKDQRQHZKLFKLVWUHDWHGDVDIRUPRIUHFXUVLYH%DVHG
RQWKHVHUHDVRQVWKHDQDO\VLVPRGHOLVVHOHFWHGLQWKLVVWXG\LVDVWUXFWXUDOHTXDWLRQPRGHO.XQFRUR*XMDUDWL
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5LGZDQ'DWDSURFHVVLQJXVLQJ$026VRIWZDUHYHUVLRQ7KLVVWXG\DOVRFDWHJRUL]HGDVH[SODQDWRU\
UHVHDUFK6DUPDQXDQGUHVHDUFKFDXVDOLW\.XQFRUR
 
7DEOH&ODVVLILFDWLRQRI9DULDEOHV
9DULDEOHV ,QGLFDWRU
Exogen Variable  
VXSHULRUVHFWRU 6(.8/;
7KHYDOXHRIH[SRUWV\HDUXQLWDUHDPHDVXUHGLQ86
Intervening Variable 
*'3YDOXHDGGHG 173'5%<
&KDQJHVLQWKHYDOXHRIUHDO*'3IURP\HDUWR\HDUUHJLRQVPHDVXUHGLQ5XSLDK
Intervening Variable 
(PSOR\PHQW2SSRUWXQLW\ ..<
7KHQXPEHURISHRSOHDJHG\HDUVDQGRYHUZKRZRUNHGDUHD\HDUDFFRUGLQJWR
WKHDFWLYLWLHVGXULQJWKHZHHNDUHDPHDVXUHGLQSHUVRQ
Intervening Variable  
5HJLRQDO3URGXFWLYLW\UHJLRQV 3YLWDV <
$GGLWLRQDOUDWLRRI*'3\HDUZLWKHPSOR\PHQWUHJLRQ\HDUPHDVXUHGLQQXPEHURI
XQLWV
Endogen Variable 
+', ,30<
+',\HDUXQLWDUHDPHDVXUHGLQWKHLQGH[
5HVXOWVDQGDQDO\VLV
7KHPDLQ REMHFWLYH RI WKLV VWXG\ LV WR H[DPLQH WKH UROH RI VXSHULRU VHFWRUV LQ FUHDWLQJ WKH*'3 YDOXHDGGHG
HPSOR\PHQWRSSRUWXQLW\DQGUHJLRQDOSURGXFWLYLW\DVZHOODVWKHKXPDQGHYHORSPHQWLQGH[+',7KHILUVWUHVXOW
VKRZHGWKDWWKHUROHRIVXSHULRUVHFWRUVLQFUHDWLQJWKH*'3YDOXHDGGHGSRVLWLYHDQGVLJQLILFDQW7KLVUHVXOWLVVLPLODU
WRUHVHDUFKILQGLQJFRQGXFWHGE\1RUWKDQG-RKQ3%ODLU%DUU\%URFNDQG6PLWKLQ
3UHVVPDQEXW LQFRQWUDVW WR WKHUHVXOWVRI WKHVWXG\FRQGXFWHGE\$VWRUJD LQ/DWLQ$PHULFD'D\D
LQ,QGRQHVLD$ULHI-XQJDQG0DUVKDOLQVRPHGHYHORSLQJFRXQWULHV7KHVHFRQGUHVXOWVKRZHG
WKDWWKHUROHRIVXSHULRUVHFWRUVLQFUHDWLQJHPSOR\PHQWRSSRUWXQLWLHVLVQHJDWLYHDQGVLJQLILFDQW7KLVILQGLQJLVVLPLODU
WRWKHUHVXOWVRIUHVHDUFKFRQGXFWHGE\(OOHQLQWKH8QLWHG6WDWHV6FKPLWWLQ&DQDGD0RRUHLQ
(QJOLVKEXWLQFRQWUDVWWRZKDWLVH[SHFWHGE\$UV\DGDQG6PLWKLQ3UHVVPDQ7KHVWDWLVWLFDOUHVXOWV
FDQEHVHHQLQWKHIROORZLQJWDEOH

7DEOH$6XPPDU\RIWKH6WDWLVWLFDO5HVXOWV
3DWKV &RHIILFLHQW VLJ 5HVXOWV 5
6(.8/WR173'5%   DFFHSWHG 
6(.8/WR..   DFFHSWHG 
173'5%WR..   UHMHFWHG 
173'5%WR3YLWDV   DFFHSWHG 
..WR3YLWDV   DFFHSWHG 
3YLWDVWR,30   DFFHSWHG 
   5P 

7KHVWDWLVWLFDOUHVXOWLVDOVRFDQEHVHHQRQWKHIROORZLQJILJXUH





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)LJ6WDWLVWLFDO5HVXOWV


*'3YDOXHDGGHGSOD\VDSRVLWLYHUROHDQGQRQVLJQLILFDQWLQVKDSLQJHPSOR\PHQWRSSRUWXQLW\7KLVUHVXOWLVLQ
FRQWUDVWWR0RRUHLQ(QJODQG$UV\DG.H\QHV(OOHQLQWKH8QLWHG6WDWHVDQG$VWU\
LQ&HQWUDO-DYD7KLVQRQVLJQLILFDQWFRUUHODWLRQEHFDXVH,QGRQHVLDLVDFRXQWU\ZKLFKKDVPDQ\LVODQGVDQG
GLVWULEXWLRQ RI WKH SRSXODWLRQ LQ HDFK RI WKH LVODQG GLVSURSRUWLRQDWH UHVXOWLQJ LQ GLVSDULWLHV LQ WKH SURYLVLRQ RI
LQIUDVWUXFWXUHWKHOHYHORIZDJHVJRYHUQPHQWSROLFLHVWKDWFDQHQFRXUDJHDQGDFFHOHUDWHLQVKDSLQJWKH*'3YDOXH
DGGHGVRWKDWWKHUHLVDPRUHGHYHORSHGDUHDWKDWLVORFDWHGRQWKHLVODQGRI-DYDDQG6XPDWUDZKLFKLVDEOHWRFUHDWH
*'3YDOXHDGGHGPXFKKLJKHUWKDQWKHXQGHYHORSHGDUHDVVXFKDVRQWKHLVODQGRI%RUQHR6XODZHVLDQG,ULDQ-D\D
LVODQG 7KLV FRQGLWLRQ FDQ IRUP WKH FRHIILFLHQW RI FRUUHODWLRQ EHWZHHQ WKH *'3 YDOXHDGGHG DQG HPSOR\PHQW
RSSRUWXQLWLHVLQ,QGRQHVLDZKLFKLVVPDOOHUWKDQWKHVWDQGDUGGHYLDWLRQZKLFKLVORFDWHGLQWKHUHJLRQRIDFFHSWWKH
QXOOK\SRWKHVLVQRQVLJ
7KH UROHRI VXSHULRU VHFWRU LQ VKDSLQJ WKH*'3YDOXH DGGHG LV  JUHDWHU  FRPSDUHG WR LWV UROH LQ VKDSLQJ
HPSOR\PHQWRSSRUWXQLWLHV,WGHPRQVWUDWHVVXSHULRUVHFWRUGHYHORSHGE\HDFKUHJLRQLQ,QGRQHVLDZKLFKRQ
DYHUDJH LV VWLOO SUHGRPLQDQWO\ FRQWUROOHG E\ LQGXVWU\ XSVWUHDP DQG KDV QRW GHYHORSHG LQ WKH GLUHFWLRQ RI WKH
GRZQVWUHDPLQGXVWU\SURFHVVLQJLQGXVWU\ZKLFKFDQDEVRUEPRUHODERUEHFDXVHWKHUHVXOWVVKRZWKHUROHRIVXSHULRU
VHFWRUVLQVKDSLQJHPSOR\PHQWRSSRUWXQLWLHVLVQHJDWLYH0RUHRYHUGXHWRWKHUHDUHVWLOODUHDVQRWPD[LPL]HGLQWKH
6(.8/
173'5% ..
HH
39,7$6
,30 H
H
 


 




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GHYHORSPHQWRIVXSHULRUVHFWRUVWKHLVODQGRI%RUQHR6XODZHVLDQG,ULDQ-D\DWKHQWKHYDOXHRIHDFKORFDOVXSHULRU
VHFWRUV LV VWLOO PXFK EHORZ WKH DYHUDJH ILJXUHV VR WKDW LW KDV D QHJDWLYH FRUUHODWLRQ LQ WKH IRUP HPSOR\PHQW
RSSRUWXQLWLHV
7KH WKLUG UHVXOW VKRZV*'3YDOXHDGGHGDQGHPSOR\PHQWRSSRUWXQLWLHVSOD\DQHJDWLYHUROHDQGVLJQLILFDQW LQ
VKDSLQJWKHUHJLRQDOSURGXFWLYLW\7KLVUHVXOWLVVLPLODUWRUHVHDUFKILQGLQJFRQGXFWHGE\<DPDJXFLLQ2VDND
-DSDQ6PLWKLQ3UHVVPDQ6LDJLDQDQG0DZDUGL7KHQHJDWLYHUHODWLRQVKLSLVFDXVHGE\GDWDRI
*'3YDOXHDGGHGDQGHPSOR\PHQWRSSRUWXQLW\RIHDFKUHJLRQLVXQHYHQ7KHGHYHORSHGUHJLRQV-DYDDQG6XPDWUD
KDYH*'3YDOXHDGGHGDQGHPSOR\PHQWRSSRUWXQLWLHVWKDWDUHPXFKKLJKHUWKDQRWKHUDUHDVLQ,QGRQHVLDUHVXOWLQJLQ
DORWRIRWKHUDUHDVWKDWKDYH*'3YDOXHDGGHGDQGHPSOR\PHQWRSSRUWXQLWLHVILJXUHVWKDWDUHORZHUWKDQWKHDYHUDJH
UDWHVRDVWRIRUPDQHJDWLYHGLUHFWLRQRIWKHUHODWLRQVKLSWRWKHUHJLRQDOSURGXFWLYLW\
7KH IRXUWK UHVXOW VKRZV WKH UHJLRQDO SURGXFWLYLW\ SOD\ D QHJDWLYH UROH DQG VLJQLILFDQW  LQ VKDSLQJ WKH KXPDQ
GHYHORSPHQWLQGH[7KLVUHVXOWLVVLPLODUWRUHVHDUFKILQGLQJFRQGXFWHGE\6HQLQ3UHVVPDQDQG
3DSDQHNDQG2OGULFK 7KLVQHJDWLYHUHODWLRQVKLSLVFDXVHGE\GLVSDULWLHVEHWZHHQUHJLRQV7KHUHDUHPRUH
DGYDQFHGDUHDV-DYDDQG6XPDWUDEXWPRVWO\XQGHYHORSHGDUHD.DOLPDQWDQ6XODZHVLDQG,ULDQ-D\DFHUWDLQO\
KDYHUHJLRQDOSURGXFWLYLW\ILJXUHVDUHVPDOOHU;LWKDQWKHDYHUDJHILJXUH;EDUVRWKDWUHVXOWLQJQHJDWLYHQXPEHUV
&RQFOXVLRQ
%DVHGRQWKHUHVXOWVRIGDWDSURFHVVLQJDQGLQWHUSUHWDWLRQRIWKHGDWDLWFDQEHPDGHVHYHUDOFRQFOXVLRQVDVIROORZ
WKH DELOLW\ RI HFRQRPLF IDFWRUV VXSHULRU VHFWRUV *'3 YDOXH DGGHG HPSOR\PHQW RSSRUWXQLW\ DQG UHJLRQDO
SURGXFWLYLW\LQVWUXFWXUDOHTXDWLRQPRGHOVFDQRQO\H[SODLQYDULDWLRQVWKHKXPDQGHYHORSPHQWLQGH[ZLWKVFRUHRI
SHUFHQWZKLOHWKHUHPDLQLQJSHUFHQWFDQEHH[SODLQHGE\QRQHFRQRP\IDFWRUQDPHO\FXOWXUH5HVXOWVRI
LQGHSWLQWHUYLHZVZLWKWKHNH\LQIRUPDQWVLQGLFDWHWKHUHDUHVWLOOPDQ\IDPLOLHVLQUXUDOVDFULILFLQJWKHLUFKLOGUHQ
V
VFKRROLQRUGHUWRDVVLVWWKHLUZRUNLQWKHILHOGV&KLOGUHQLQUXUDODUHDVGLIILFXOWWRUHDFKORFDWLRQRIWKHVFKRRO
GXHWRLQDGHTXDWHLQIUDVWUXFWXUHUHVXOWLQJLQFKDQJHVLQWKHOLWHUDF\UDWHDQGWKHQXPEHURI\HDUVRIVFKRROLQJLQFUHDVH
LVVORZVRDULVHLQWKH+',RIWKHHGXFDWLRQDOGLPHQVLRQKDVQRWEHHQDEOHWRERRVWWKHLQFUHDVHLQWKHLQGH[RIKXPDQ
GHYHORSPHQWLQ,QGRQHVLD7KHUHDUHVWLOOPDQ\IDPLOLHVLQUXUDORIWHQEXUQLQJZKHQWKH\ZLOORSHQXSQHZODQG
FOHDULQJWKHODQG7KHUHDUHVWLOOPDQ\IDPLOLHVLQWKHFRXQWU\VLGHWRJRWRWKHYLOODJHVKDPDQIRUWUHDWPHQWDQG
JDYHELUWKWRDFKLOGHYHQWKRXJKVRFLHW\KDVSURYLGHGWKHKHDOWKFHQWHU3+&LQLWVORFDWLRQ$VDUHVXOWWKHLQFUHDVH
LQ+',RIKHDOWKGLPHQVLRQVLQFUHDVHLVVORZVRDULVHLQWKH+',RIWKHKHDOWKGLPHQVLRQVKDVQRWEHHQDEOHWRERRVW
KXPDQGHYHORSPHQWLQGH[ULVHLQ,QGRQHVLD7KHVWXG\UHFRPPHQGHGWKDWLQRUGHUWRDFFHOHUDWHWKHLQFUHDVHLQ+',
ILJXUHV LQ ,QGRQHVLD LW FDQ EH GRQH WKURXJK QRQHFRQRPLF IDFWRUV ZKLFK LQFUHDVH SXEOLF DZDUHQHVV DERXW WKH
LPSRUWDQFHRIHGXFDWLRQDQGKHDOWKWKURXJKFRXQVHOLQJDFWLYLWLHVLQDOOYLOODJHVLQ,QGRQHVLD
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*XMDUDWL, '. %DVLFV(FRQRPHWULFV-DNDUWD3XEOLVKHU(UODQJJD
+',QG5HWULHYHGIURPKWWS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
.XQFRUR0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.XQFRUR04XDQWLWDWLYH0HWKRGV7KHRU\DQG$SSOLFDWLRQV)RU%XVLQHVV$QG(FRQRP\<RJ\DNDUWD83367,0<.31
.H\QHV7KH*HQHUDO7KHRU\DQG(PSOR\PHQW,QWHUHVWDQG0RQH\.H\QHV9RO
/LX-77VRX0:+DPPLWW-.([SRUWDFWLYLW\DQGSURGXFWLYLW\(YLGHQFHIURPWKH7DLZDQHOHFWURQLFVLQGXVWU\Weltwirtschaftliches 
Archiv
0RRUH7KH(IIHFW2I*RYHUQPHQW5HJLRQDO(NRQRPLF3ROLF\/RQGRQ , +062
0DZDUGL,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